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FINANCIAL NEWS

AND COMMENT

Sfiu-kp- t Stnnrls Up Well in
Face of Trofit Taking

and Short Selling.

STEEL CLIMBS TO 09 3-- 8

Soles More Than a Million

Shares, Professionals Fall-

ing in Boar Efforts.

Stock market values stood up re-

markably well yesterday In the face of
heavy realizing sales. It was quite evi-
dent after the first operations that the
session was to he marked by active
pioilt Inking throughout the list of
prominent Issues, but It was evident also
that the market would show a great ca-

pacity for tnklng stocks, tho demand
from outside sources presenting every
Indication of Insistence on the pa.rt of
commission house operators of getting
Into tho bull movement, especially on re-

actions.
When stocks were offered down there

were buyers on hand. And there was
no suggestion In the character of the
dealings, that purport from the sub-
stantial Interests had been withdrawn.
Sales were In excess of 1,000,000 shares.

Ilfforts by professional traders to
drlo prices materially lower were

Kven the circulation of a
report thnt a big munition company had
gone Into a receiver's hands failed to
bring out stock, although traders used
tho lunwr hb an argument for cheaper
prices. There won no bnsle argument
fur a decline. Technical mnrket condi-
tions warranted n reaction, but the
lossr recorded from the early high
level" were small In proportion to Hie
xoiunie of felling reported. United
Slate Stert common, which reached a
new high point ut 39 'it, was dealt In to
the extent of more than HO.OOO shares,
with tho decline on profit taking and
bear pressure running to only the
closing being N abovo Tuesday's final.

Steel common abmo par appears to be
on the programme. Dulls on tho slock
say: "Why not?' The leading steel trade

I authority points out that In spite of re-- I
cent spectacular orders for shell and
niner war steel, with deliveries running
six to ten months ahead, the Allies want
much more steel from the United States,
and that notn Ithstandlng the .caution

' shown by domestic buyers becauso of
high prices thcro Is an actual Increase
In domestic business.

In connection with steel prices It Is
Interesting to note that n committee rcp- -'

terentlng agricultural Implement makers
has been unsuccessful In Its efforts to get
loner figures on steel bars, and lias told
the associated huiers that each must de- -
clde for himself how he shall proceed for
Ma Heel for next jear. Pis Iron buying
Is now on an enormous scale, particularly
ior stool mailing grades. Tlin bulla In
the Mock market certainly have good
nitons for their optimism 011 the Meet
shares, not only on United States Steel,
but on Itepubllc Iron and Steel, Lacka
wanna steel and perhaps even Crucible
Steel,

The extraordinary position of the cop-- Iper metal market, which gives Indication
of Wonting even more extraordinary,
and tho fact that most of the repre-
sentative copper stocks nre returning
double the dividends they paid nt this

Jtlino lant car. ate beginning to attract
more attention to the various cornier

Jlisuex. both In the Stock Kxchango and
in 1110 outside market. In jesterdays
operations demand for this class of metal
shares was heavier tharf recently re- -

' ported. Perhaps If they had been better
hmdlcd they would have sjlven n better
necount of themselves, so far an their

j prices were concerned. For weeks
, speculation In the coppers has lacked
j real leaders.
, . Again sentiment was fnvnrably

with the prospect for an ad-
justment of thoT.1llrn.1d labor situation

along lines that not only would be a
com loii to labor, but which would In-

volve higher rates for the railroads. If
the railroads are to be compelled to pay

I out an additional $."0,000.noo or more
a joar to labor without an offsetting

In freight rates, there probably
will be loss bullishness on the railroad
stock.', but Wall Street believes the rail-- ,
roads wjll obtain Increased pay for their
service, nnn in consequence tho Street
l favorably Inclined toward practically
the entire list of r.iltrm,! rin.ill There was good absorption yesterday

' i nf t'nlrm P...tn l'A.t,ll. v i...... .,.,, imitCentral, Haltlinore and Ohio and Erie,
particularly when thev sold c"f on the
reaction In the general market.

I From the observer's point of view
the general market made nn Impressive

j exhibition of Inherent strength.
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Wednesday, Altjubt 23, 101G.
Annual dividend rates nre quoted In dotlars.
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Travelers' Letters of Credit. Foreign Exchange,

Administrator Guardian

GOSSIP OF WALL STREET.

That the Allies are still In urgent need
of supplies for the prosecution of the war
Is further attested by the sllcht Impres-
sion which the recent British loan of
$250,000,000 made on the forelun ex-

change market. That market Is dull In
the extreme and price changes are of the
slightest. As a matter of fact, as soon
as the Allies borrow they make new pur-
chases. The latest borrower Is France,
which comes forward with a desire for a
credit of $25,000,000 and gets It from
Brown Bros. & Co. The purpose of this
credit fund Is to facilitate the export ot
American merchandise to the French
camp. The credit Is for one year and Is
to be availed of by sight drafts at ninety
days. It Is secured hy collateral already
held In this city. The Banqile de France
guarantees payment hero In gold at

Bears (let Their Way.
Testerdsy was the fifth million hare

srsslon of the stock market this year, a!
though transactions were materially lsthan those of Tuesday. The beam
worked Indefatlgably for nn opening, hut
without much success until the last hour,
when tho traders on the floor first heard
of the luiiior that lire ammunition
company making munitions for tho Al-

lies was In dllllcultle.i and that tint com-
pany had been In tho hands of a rcctlver
for ten days. This rumor la not alto-
gether new, but has been Impossible of
confirmation to dnte. Nevertheless the
bear element seized upon It wlth.nvldlly
and succeeded In depressing prices from
two to three points below the high levels
of the day.

Ammunition Company In Trnnhlef
It was not easy for Wall Street to be-

lieve this rciort readily. The company
In question Is known to have made larse
profits from Its war and other business,
although some of the foreign contracts
arc said not to have been ipiltc so profit-
able as might have been supposed, and
one plant of the company, built In con-
junction with another on terms whereby
the latter company takes oicr the plant
nt the conclusion of the war business.
Is said to promise success mainly for the
other people. Practically all of the
(ommon and preferred stock of the com-
pany Is very tlosely held.

Xo Short Interest.
The short Interest In the stock market

In said to have been pretty well elimi-
nated within tho Ian two days. Many
shorts were driven to cover Monday,
while some of the bolder traders nho
were feeling for the top went short on
that day. Yesterday's decllnts iatuV
their stop covering orders. In other
not ds. they Here content to cover at a
fair profit for a quick turn. Thus wltli
the short Interest In the market prac-
tically wiped out It l believed thnt the
remainder of the week will sec further
selling. It Is pointed out that prices art
still well above a week ago and with no,
short Interest to cover on dips the
market makes an attractive sale.
Htokrra tald that they felt the market
would be considered a Male on any bulpo
following the news of a settlement of
the railroad labor troubles or on the an-

nouncement of the closing of the British
loan books.

Steel In the Shmlnrr of Par.
Although I'nltcd States Steel common

succeeded In achieving a new high record
for the third successive day since .he
neck opened, It was something of a

that tt did not touch par.
It reached 09 'j, but that sale was ran-rile-

leaving the latest high record at
9!r.. There was a widespread feeling
that a recession was In order after three
das of strenuous climbing, and It came
toward the end. with the fln.il closlt.g
figure nt 97',. This was only i. alone
the Tuesday closing, and wagers were
made at to 2 odds that the sto'k would
rlo-i- below the previous day. W i'i
Strtet appears about evenly divided,
however. In the matter of further

One-ha- lf prrdicts 110 by the
close of the month. The other half nlll
be tatlslled with par or slightly In Iter.
T'inre an. nn r.tr.itin nnlnlnti l,Mf,l ,S(

urdlT!id ami ! "le nnM overtake the pre- -
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isrrru, jiuw annus; ill u?, in llir near
future.

Tbe llrltlali Loan.
I; was stated nt the oiflces of .1, I'.

Morgan & Co. yesterday that subscrip-
tions to the 1230,000,000 British gold loin
notes were coming In most satisfactorily,
although the Impression was given that
the books would remain open until Mon-
day In fairness to thoc at a distance
who might be Interested. No one at the
banking offices would venture to com-
pare the attitude of Investors to this
loan with that toward the Anglo-Kroiic- h .

flotation of 1500,000,00(1, but It Is sug-- !
gested that everybody Is so pleased with
the temporary of foreign e.
ing uj a direct result of the new loan
that Investors will look more kindly
upon It than they did on the bigger loan.
The notes when Issued were offered on
the Curb vesterday at 99 'a. The bid
price was 99,

The Wool Knihnrgo'a F.ffeet.
That the Brlt'sli embargo on the ex.

ports of wool to the I'tilted States or any
other neutral countiy Is having Its ef-

fect Is evident from the falling off lit the
shipments from Bradford, Knglnnd, to
this country. Total cxnnrts for .July,
1916, amounted to only 11,141,435, 11,1

rniiip.ired nlth 1 fiSn.61.--
. for July. 191.1.

.Nn wool nr mohair was shipped from
this city during July, 191(1, as compared
iillh exports of I4SS.199 In July, 1915.

ScMiidlnn vlnn llirhsncr,
Bankers say that the recent weakness

nf exchange on the various Scandinavian
centres Is due to the heavy purchases
which those countries have been making
111 the l'nlted States. Thcie have In the
main consisted of foodstuff, of
these countries are buying l.uge
amount, bill In addition several liupoi.
taut ship purchase In this country have
bent negotiated by all ilirte of Hie

rnunlilrs. Foreign exchange
expeits lay tint It - gelling to be quite
,1 common tlilirr to be asked to llnance
puicliases nf ships for any one of lp;se
countries, all of which are gelling rich
out of Hie shipping business ami are
stinllng a nun eh on this ivuntry, as they
nre not bound by any such prolilhltlie
leamen's laws as have recently been
enacted here,

September Maturities.
Dividends and Interest payments for

Septeinher 11 III reach the high record for
thla period of t I J.r.3P. R3. This amount
compares with $115,154,100 for Septem-
ber, 1915, or, In other words, represents
an Increase of $'J7,"S5,5S9. One hundred
and thirty-fiv- e corporations will distrib-
ute In the aggregate $79,039,CS3 to stock-
holders, an Increase of $22,715,519 over
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